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TAL NEWS

JES ( S'rocxs IN WALL STREET
RE RECOVERIES AFTER LOSSES

rable View Taken of German Reply Causes
Nﬂhes From One to Six Points—Big Demand
ollows and Market Is in Oversold Condition

High Points in Today's Financial News

ka I.‘:z"luf $12.411,000 on movement of ocurrenty during
Tﬁf L Aguirre Stugar Company declared dividend of §10
t‘mk, againat previous dividend of §6. Rar eilver wnchanged
cml sp slightly in London. Reported Nova Scotia Steel,
Cbﬂlﬂ to inve f!.ﬁﬂﬂ D00 of capital stook, recently authorized,
digtributed to stockholdern at rate of one new share for three shirres

nnsnl w}pre Z' deneral Aaphalt Compnn, tr ﬁoud’ Gold voin with-

-

La A
 drawn h Naw York for shipment to Mowvico and West Indien, Unfilled
® on books of United Stater Steel Corporalion as of April 20 ew-

pnaf. to show gain of between 500,000 and 700,000 fona,

NEW YORK, May 6

The record of the day's transactions in the stock market will have to take
R place aa one of the Important events In Wall street's history., The publication
of the German nole came ad a complete surprise and Its unfavorable construction
in the early advices was looked upon as n disturbing Influence of the Nighest
importance long before the market opened, It wna qulckly demonstrated, how-
ever, that this Influence had long ago been discounted by the cleaning up of
#peculative lines at fraquent Intervals In the last five months and by the ree
prossion of & buying power, the force of which Ia far greater than Wall strest
fairitly comprehended,

At the beginning of business declines ranging from 1 to more than 6 polnts
throughout the llst were sustained because of the pressura of stocka from variouns
sources, reflecting fenrs on the part of some who Are alwavs troubled to the
groatest extent by any unusual occurrence. It did not take long, howoever, for
this supply to be absorbed, and durlng the remainder of the daoy Wall stroet,
meaning all the financial, commercial and industrial interssts In touch with the |
Btock Exchange, took o more favornble view of the Qerman mekenge, and Instend
of further selling there was a demand which Increased steadily In vigor ald
through the rest of the day.

The range of prices may be indicated by the fact that Marine preforved,
which dropped 8 polnts ot the opiening to 80, lite In the afternoon wis back to
nbove 87, whils declines of around B points In other stocks, like Industrial Aleohol,
were followed by advances of f or more points, Some lssuos en this upward
:movement sold at new high fixures for the vear,

As the market closed the demand becames more urgent. The market was in

= Aan oversold condition long before the messaga wps received and was {n a still
mor oversold condition at the end of the dny.

New York Banks Lose $12,411,000 on Curreney Movement

NEW YORI, May 6.—The reported movement of cutrency this week (ndi-
cates a loss In cash by banks of $12,411,000. The gnin from the interior was
$2,712,000{ losa on Subtreasury operations proper was §8,030,000, Federil Re
serve Bank had debit brinnces during the week st the Clearing Houno amounting
to $1,214,000, During the same period its oredit balances aggregated $0.507.000,
'showing a loss by the banks of $8,103,000, Thiz made a net lose by the banks of
‘l! 411,000,

Central Aguirre SBugar Raises Dividend
BOBTON, May 0.—The Central Aguirre Sugar Company declared a divie
dent of $10 on the common stock, payabla May 15 to stock of record May 11, The
previous dividend was §8, declared on March 18,

CURB UNDISTURBED
BY GERMAN REPLY

" Slight Declines at Start Are
Quickly Recovered—Indus-
trials in Good Demand

New York Bond Sales
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NEW YORK. May 5.—Trading on the
Hroad Strest Curb wan not seriously dis=
turbed by the publication of the German
nots, probably becaussa of the fact that
thers are few margined nocounts in that
market and with holdings In strong hands
there was no necessity for liquidation in
order to save balnnces,

There wias & natural display of weak-
ness at the start, but losses in that period
did not extend much beyond one point in

_ any of the aoctive [ssues, and these losaed
wore quickly regained. Many stocks re-
flected a mold-out condition.

This applied particularly to Coba Cane
Sugar and Midvale Steel. In the last
named stock nearly all the selling on the
early decline wan by bear traders nnd the
bellef prevailed that an extensive ahort
Interest has been’ created In this stock.

Leading interests concerned In trade

les wers buyers on whatsver re-
cossions occcurred and hids were advanced
© ma th day progrossed.

Chevrole ylalded 3 points In the early
. trading to 196, but quickly recovered thim

and Submarine, after selling down
MY, ndvanced to 34. Houston
%% to 17%, followed by an ad-
18, Ray-Heroules held steady
4% and a firm tone was shown

nited Verde Extension,
Actna Exploaives wis notive and sirong
ng. moving up from 18 to 18%.
mnh and Zine Concentrating
od off fractionnlly at the atnrt.
trading a good demand was (n
the list and brisk ad-
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AMORR, ...

Am Can kit aves

Am Car & Fdy. ., ..... 50
Am Oar & Fdy nf 16
Am Coal Produoots. ...‘IM
Am Cool Prod pf.
Am Hido & L of, ... B4
Am Joe Securitios. .. .. 27TM
Am Linsted, . o000 90%
Am Linsesdl pf ..., .., 48Y
Am Focomotive, . .. « 07
Am Smalt & Ref. .. ... 041§
Am Smeit & Ref pf, ... 112'%
A Stiel Foithdeles, , . B
Am Suitar Rollnlng. .. 106
A Sigar Ref pf......110
Am Tel & Tol. ..o 198
Am Tobaereo. | weenes I
Am Tob pl now Lo 100
Am Woolen LH L
Am Woolen pf,....... B7
Am Writing P pl. ... . 183
Am Zloe L & Sm, ..., . 50
Attaronda Cop M. .....
Amoclated O0) .,

Ateh Top & B F

Atch Top & 8 ¥ of

Bal Loco Wka ......:

Dald Looo Wks pf. ...

Balt & Ohlo

Bethichom Stesl, ..,
Brookive Rap Te......
Bntte & Supedor. .. ...

Cal Petrolsum
Canadlan Pacifle. ...
Central Leathor....... 518
Centpal Leather pf, ... 110
Chandler Motor. ,..... ]
Ches & Ohio. .. 0
Chils Copper....

Chino Copper

Chl Ml & St Patl....
QCU&SBL........ 40
Chl & Northwestem. .. 127
ChiRI & Par, .. . 1ITH
Oett Pes & Co...... 70
Col Foel & Iron N4
Continental Can, .. .. Kol
Cansolidated Gas. .. ... 102
Corn Producid Rel..., 1834
Corn Prod Tef pf.,,., 4
Crieibla Stodl. ..., TOM
Detrolt Edison. .......182
Dotrolt United Rys. ... 100
Distil See Corpti, .. ..,
Dome Mines, ,.
L | ST

Erie 1t pf....,

Gen Chemlieal. ..
General Motors pf.
Granby Consol
Greeie-Clapanea, ..., , ,
Goodrich B F.... .... T4
Great Northern pl 110%
Gt N els for ore prop, a0
Guif 88 2d pl........ 75
Homestake Mining, ...120
Iiinols Cent......... . 101
Int Agricultomal. ...... 16%
Int Agrieultural pf. ... 4044
Int Con Cor v t esh., 108
Int Paper.....coooocue. 1044
Int Paper pl......c... 4584
Tnsp Con COD..veveene 4444
Int Nlckel v ¢ efs...., 454
Int MM ecofdp......

Int MM pf o of dp‘..
Jewel ToR. ....uvssnnn

Kan Clty Southern. .., "1"
Kelly Spring Tim. ..... 704

wor OB
Kings Co E L & P....125%
Lack Stesl Co L
Laclede Gns. .. ........ 108
Lake Erle & W pf..... 32
L= Rubber Tire.,.... I"'
Lehigh Valley.......... 71
Liggett & Myers t‘f-
Lorllard P Co. ...
Mazwell Motors 5
Max Motors Ist pf.... &3
Max Motors 2d pf, ... 65
May Dept Stores...... 66
Mexlcan Petroleum, ... SHM
Mlaml Copper, ..o yvon s JBY
Mo Kan & Texas...... 3%
Mo Kan & Tox pf..... 100
Mo Pag trafs........ 4
Maontana Power.
Not Bhieudt:.......e%
Nat Epain & 8§ Co.... 1244
Nat Lead €0 covvnress BB
Nev Con l'up....‘,‘.. 174
New York Alr Braks, .120
NYNH&H......ii. 856
NYC&HR........1084
NYO&West........ N4
Norfolk & Western, ., 12015
Northern acille, .....111
Ontarie Sllver Min. ... 0K
Pacitle Mall vonee SN
Pennsylvania R R, .. &5%
Peoples Gas Chi. . 10074
Philadelphia Co. .. .. 404
Pltts Coal Co N J.... &7
Pitts Coal N J pf, ... 100%
Pressod Steel Car Co.. 456%
Pib 8 Comp N J...... 1254
Quicksilver, ... .. :
Ry Steel 8p Oo_,, ..., %
Ry Steel Sp Co pf....
Ray Con Copper...... &
Reading. .......coo0usea BOY
Heading M pl......... 45
Republiec lron & 8 -ln'.‘
Republic I & 8 pf. ....106%
Seaboard Alr l.lnn |
Senrs Roa & Co 78
Shat Arle Cop. ,
Sloas-Shel 5 & I..

BSouthern Pacife, ..
Southern Ry. ...,
Soutnern Ry pl........ 60
Studebaker O0. ., ,..
Tean Copper, ...
Tixas Co,,
Tiexus I'urlltc
Third Avenus.
Under Typewr, .......
Union Bag & Paper. .
United Cignr Emm...
Unloa Pacifie.......... 1524
UBSInd Aleg.......... 14004
United Fruit..........140%
UVBCIP&F........
Uu Rys Inv Co Dl’
[.- S Rubber, .. .

5 Rubber 1st y!
l,' 5‘stm- Corpd. .. ...
U 8 Stesl Corpn pf ...
USEm R & M T4
Uwh Coppar. .. .. 3
Utsh Securitim. ....... 17
Va-Caro Cham........ 40
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Wells Fargo Rap oy
Western Maryland
West Unlon Tel

Wt B & M..... ...
Whet! & Lake Erie..
Woolwaalh F W

WAGE INCREASEB BOOST PRICES

Strikes Also Play Important Part in
Dry Goods Trade

NEW YORK, May 5—in [t weakly

review, the Dry Goods Economist says:
"Cessation of work., from sirikes, and
the raising of cost of production by the
graating of higher wages have been lm-
portant features of Lhe week. In the
leading cotton mill centpes in Mussachu-
seits and Rhode lsland & ralss of 10 per
cent: has been granted. and similar con-
cessions Dave besn made in other New
England centren Btrikes have oocurred
In silk mills sod in woolen mills ut wa-
rious polnte Of great Importance, too,
are the developinents in cost sult and
skirt Industry in New and vicinity,
"'ﬂu complete shutting down of (hese
nedr this city has Ms

bric markois. There

I.’.ll

WITH PRICES LOWER

Good Seeding Weather, Absence
of Merchandise Call and Ger-
man Note Cause Decline

GRATY RELT WEATHER FOREOAST
The mllﬂ' fore-
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CHICAGO, May b —Today's wheat mar
ket war foverish and utesttled. A sub-
tutantie]l recovery, due (o the sxecution of
rerting orders to huy and An Active cover-
low, after the market had shown pros
nouticed strength, was followsd by nane-
other recession, although last gquotations
were ahova the fowest

Fixonllent weather for the fAnlshing of
the seeding of the ahipping erop and for
the groewth of the winter plant, coupled
with an_ absance of merchandising eall,
was probably more rénponsible for the
drop than wian the response of the German
Government to the last note of tha United
Siaton

The downward movement reosived Im-
potus  because dconsiderable long  stuff
thrown on sale_sestorday had not besn
digested. To help the bulle there wers
further repotrts of green bugs In ORla-
homn and in the sowtMern tler of eoun-
thes in Kanms

The Modern Miller nald that efilds In
Kanunk and Oklahoma looked promising,
thiat Texis would produce B0 par cent. of n
normal erop that prospects ; that prospects
In Nabraska ware good, but that in the
soft wheat areas there hnd been no In-
provement:

The Kansns Girain Denlers’ Associntion
astimated the crop of that State at 116,-
000,000 bunhels. The Ohlo orop report put
the preésent conditioh of the plant at 66
against 468 a month ago, 04 n year ngo and
102 lant July.

Exports from the United States for the
week were estlimated at 5302745 bushals,
agalnst 7.908,026 bushels jast weak nnhd
A.817.208 bushels a vear ngo; for the sea-
mon  they ampunt to 368,406,080, com-
pared with J49,780,822 busheln In the
preceding meason, .

Tha final petback was chused by selling
by longw, who feared vvernight develop-
mants The market at Liverpool was
easy, bocauss of free arrivals.

Corn, after recovering from an early
decling, nlwo receded. and closed unchanged
to ~4o lower, Exporta of corn for the
week were 622,004 buashels, and for the
season 22,046,688 bushels. The market
at Liverpool was firm.

Onts, after showing weakness, rallied,
but closad below the heast.

Loading futures ranesd as follows:
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Financial Briefs

A. J. Moxham has reslgned as preaident
of the Aotna Exploslye Company, Inc, and
H. 8, Kimball has been elected to suo-
céed him. In order to have Mr. Moxham
continue with tho company In a consult-
ing capneity he was elected chalrman of
the board. Mr. Kimbnll is president of the
Ameriean Zine, Lead and Smelting Com-
pany and will gontinus in that position
also.

A  special meeting of the Imperlal
Tobacco Company has been called for
May § to confirm the action of the diree.
tors in declaring n stock dividend of 100
per cent., as announced Wedneaday,

the Portland Rail-
Company for

CGirosa earnings of
way, Light and Power
March wera §450,813, an Increase of
$5240 over earnings for March, 1815, Net
earnings wern §196.598, a gain of $17,002,

The Diamond Mat¢h Company had
gro#n earnings of §2,264.664 during the
year ending December 81, 1915, as ngainst
$1,872,166 the previous year and §$2,187,.
831 In 1913. Net earnings last year were
$1,805,000, while In 1814 they wore
$1,775,810. .

The reports of copper from New York
for the week ended May 4 amounted to
§07 tons, against 4456 tons in the cor-
responding period last year,

The Reading Coal and Iron Company
reports that all ita colleries are In opers
ntion, Those of the Lehigh Coal and
Navigation Company are still closed. It
Is Lelleved that any anthracite collieries
now closed on nccoount of the men bsing
out will resume work next week, in view
of the agreement with the miners

The New York Subtreasury gained
$2,055,000 from the banka on Thursday
making a gain since Friday of 35,260,000,

Gold goin to the amount of 150,000 has
been withdrawn from the New York Sub-
treasury for shipment to Mexico and §30,-
M0 for shipment to the Weat Indles. The
Subtreasury transforred $725,000 o Ban
Francisco, §200,000 to New Orleans and
$100,000 to Cincinnati,

Amerjean Beet SBugar net sarnings dur-
ing the year ending Msarch 3!, were
$2,174,83), un Increase of §1,873,188 gver
those of the previous year.

Clearings through the banks at all the
mare Important cliies In the United States
continue to make new high records for
this period. The total this week iocord-
Ing to Duyn's Review, amounted to
§4.825,800.208, an Increase of 22.3 per
cent, as compared with the $3.7825,1086,762
of the same week last year and of 3¥3
per cent. as contrusted with the Eorre-
sponding week |n 1914, when $3.017.204,-
876 was reportad.

Net surningw of the Crucible Steel Com-
pany durlng Aprll anfounted to alightly
more than §3,000.000, Thin briongs the
total net pince January to mors than
$1.7150.000, & good portion of which has
been put back into the property.

The Philadelphisa and Reading Rallway
Compapy has awarded s contract to
Mitohell Brothers, of ia, for the
mna;wm house in
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NEW YORK COFFEE MARKET

NEW YORK, May 5. —The coffes market
wis eanier this morning and fArst prices
ware & points Jower under scattered lquls
dation, prompted by the unfavorable po-
litléal situation. Trading, however, Was
not partieularly active, and on the eall
teansactions amounted to only 2600 bags.
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Total sales, 3000 bags.

FOREIGN EXCHANGE

NHW YORK, May 6.~—The market for
foralgn exchange In the first hour of busi-
nesa today ruled qulet, but otherwise pre-
wented little feature. Quotations: De.
mand sterling, 4.75% ; cables, 4.70%;
frano cnbles, 0.03% :. checks, B5.04%;
relchsmarks, T6% @ 7615 ; Italian exchange
wns o slight shade e¢asler at 6.24 for ca-
bles and 6,26 for checka. OGullders, after
nn eanler turn, steadied and so wera un-
changed from Thursday's final at 41%
for cables and 41% for checks. Other
quotations were: Swiss cables, 5184
checks, B.10; Vienna, 132000 13.26 ; Stock-
holm, 30,304 30,45 pesetas, 19,208 19.85;
rubles, 31314,

In the éarly afterncon the feature of
the market waa an entirely” nominal ad-
vance in relchemarks to I7THTTW. No
business was done at the quotatlons
Francs were allghtly lower, at 6,9 for
eables and 6,844 for checks. Sterling
wan unchanged at 4.76% for demand and
4.78% for cables.

sessdbebannabng

.“-"ET

a In-ﬂ' 8,00

Pessum,

it e
-

e
Wﬁ“s
~ PEREEREEEEZNEE

b TN B AT o =3

Lot Lot TR0 S

BANK CLEARINGS

Bank cloarings teday compardd with corre-
sponding day llull.' Iﬂnn YEATE:

16. 1015,
Phila, . ..H40.001,750 l'i .'n'l%,hﬂl L
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LIVE STOCK QUOTATIONS
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Demand for Copper Insistent

NEW YOHRK, May §5—The demand for
copper continues as Insistent as ever, and
leading. nuthorities expross the opinion
that there is wtill & large quantity to be
sold to those who have not been in the
habit of taking care of thelr requirements
ahesd. Wire and brase manufacturers
in this country are the most urgent pue-
chasgers just now and are willing to piace
orders into next year.

Condition of U. 8. Treasury

WASHINGTON, May 5.—The condition
of the United States Wreasury, aceording
to o statement lssued today, was a8
follows: Net balance In  general fund,
§132,620,637; total recaipts, $5.710,874;
total disbursements, §9. 778,275 ; deficit for
the year, §26,021,243, exclusive of the
Panams canal and public debt transac-
thana

" We offer a new issue of II
3.Y
Convertible Gold Notes
Yielding 5.758%

Particulars on request
for Circular PE.99

N.W.Halsey& Co.

Y1431 Chestaut St.,
Chicage

on hand at the end of Iant month will

| eatved during Aprll wsts nearly If not

that
look forward to record sarnings for many

U’NF'ILLED ORD ERS OF
EXPECTED TO SHO

U8 &
HEAVY Iy

) 4

Gain of Between 500,000 and 700,000 Tona L, k
Local Stock Market Quiet, With General
ency of Prices Toward Lower ]_ma‘

Amrdlh! ta the best extimates obtains
able, the statamant of few orders on the
booka of the United States Sles] Corpora-
tiot as of April 26, te he published at
noon on Wadnesday, wiil ahow a gain of
batween B00,000 and 700,000 tons This
will hring the total bookings to A& new
highs level. If ihe increass will nrrotunt
to nm mueh as 700,000 tons, the orders

have pansed the 100,000,000 ton mark
Bome Interasts malntain that orders res

quite an Inrgs as those for March, and
in that month the gain was 762,045 tons,
The continued feature of the tonnage
statements ls that the greater portion of
the total In for delivery during 1017, mo
tha ecorporation’s management can

montha.

The annual report “ of the Generil
Asphialt Company for the year ending Jan-
unry a1, 1810, showed gross profita of
$1,644,720, nmainnt $1.080.848 In tha pre-
vioun sear. The total volume of busineas
wits §10,445,705, rompared with §10,787,-

04,
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There wasx v
trading on the Phij
changs today. N
voted the greatest part of
to watching the movemants
the New York board.
there wans was principaity |y
Inausn. which ware wenlk In
the downward turn taken iy
At the start of trading, but
Improved there, they, of cors
same hors,

itt)e
Brokers

What

Price movements of dim|

sen wers Irregular, with tha
clination toward lower levaln, B
lockl mining stotks—Tonopah:
and Tonopah Mining—lost

early Hours,
A small fractlon. Lake 8y
half, as did Hleotrie Btorags.

Philadsiphin Eisctpie s

COTTON RALLIES AFTER BIG
LOSSES WHEN MARKET OPENS

Belief That German Note Was Unsat-
igfactory C‘-nns_ed Decline

NEW YORK, May 6—The only msub-
Ject of discussion on the Cotton Exchange
hefore the opening this morning wan
tha reply from Germany on the mibmn-
rine lssue, and it was the consensus of
opinion that the answar was unsatis-
factary., This resulted In & wava of sell-
Ing at the start, which foreed prices of
the active montha down 15 to 21 points.

Heptember was 12 points lowsr. The
tone wan weak., Thers was some buy-
Ing of n xood character at lower levaln,
however. Timid longs mold out at the
atart, and pome bears, who were caught
in the recent sharp advances, openly
hammered the market,

After the call the buying Increased,
and although thers was continued henvy
offerings, the demand finnlly absorbed
everything at the lower levels and forced
inllles of six to nine points before the
end of the firet 16 minutes. Trading wan
more nctlva than at any time In twao
yoenrs.

A spurt of trade dbuying In the early
nfternoon carrled prices bpek to within a
point or #o of Thursday's finals. The
German note appeared to have lost its in-
fluence as a bearish factor, and the
persistent demand from spot housess led
many of the earlier sellora to replace thelr
cotton. Spot mnarkets were ofcially re.
ported unchanged to e higher,

The week's movement Into slght tonlled
117.988 bhales, against 148,086 bales last
season. ‘The movement Into sight during
April  totnlled 570,330 bales, mm.lnnl
1,008,388 bnlea IaFt yenr.

LExports of cootton for the day wers
12,055 bales, agalnst 36,901 hales last
year, Today's shipments Included 11,672
bales for Great Britaln and 453 bales
for the Continent. Total clearances for
the npeanon to date were 4,551,037 bales,
compared with 7,416,207 bales lnst season.

Recelpts of colton at the ports for the
day were estimated st 20,000 bales, com-
pared with 22.082 bnles lnst wpek, 20,-
60 bales last year and 18,362 bales In
1914,
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Liverpool C'olton

LIVERPOOL, May 6.-—8pot cotton wans
In moderate demand today at an advance
of 1 polats on the basis of 8,204, for mid-
upland, The aales were 7000 bales, in-
oluding 6000 bales Amerlean. The Ime
porta were 19,000 balea, ‘of which 18,000
bialen wara American, The market for
futures closed qulet, but steady, at a net
decline of 23 @ 0% pointa

DIVIDENDS DECLARED

Washington HRallway and Eleciric Company
mui-r uurlnrls of 1% per cent. on ita cam-
mou Ihl!"n I June 1 to stock of record

h; Transter books will bs closed from
m to Mpy 17

( entral Arknnn- Rallway and Lisht Cor-
pnruliru\ re ulir quarterly n! per ceant, o
preferred ’ « payable Junas to stock o
3

record
Union 2 nll:mnl Bank usual seminnnual of 4
myable an demand. Checks have

r I'IOI'I‘.-
#n mniled.

{ Sundulrf! Uil. ompany, af "«Iowh;or} g 1
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MISCELLANBOUS,

Wonde

L
New Nova Scotin Stesl Sae
MONTREAL. May §.—Reports &

cireulation here that the Nova §
Company ia about to issus §2,
Its recently authorized Increased

to be diatributed to the stockholders

riate o
held.

f one new share for (k
Another rumor I8 to the effs

the common stock will be restors

por cent. dividend baals in July.
of the company are having

ferences, but refusa to discuss the

New

cern's affaira in any way.

The Growir ’
Strength

of Investmen s

in sound Public Utility Ces
panies is the primary res
why conservative men
placing such a large p
tion of their funds in Pu
Ulility securities.
A letter which
the strong points of
Utlity investments wﬂl
sent to those who write or ¢
for our form Letter No. 3 :

- - - f
WilliamP. Bonbright&Co.
MORRIB WllTAR aTuouo..
437 Chestnut | St., Philadel

summarize
[ ' :\‘

Hoston e
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§ Owing to continued confus-
ing of this company with organ-
izations which do not operate
under the Morris plan,
The Pennsylvania Loan Co.
has changed its title to

THE MORRIS PLANCO.

‘Philadelphia

Officers and directorate remain
the same. The company’s offices
are located at 1507 Arch Street.

CAPITAL,
1,000,000

.UIPL & AND

UNDIVIE‘ llﬂﬂ"l"

HE safest nnd most convenient method of urzi:’
“funds when traveling ‘is through the Trav
ues or Letters of Credit sold by this Company—
Can be cashed everywhere at any time.

LOGAN TRUST

WRMEM

OF PHILAD

1431 CHESTNUT STREET .




